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H[DPLQHV WKH LQQRYDWLRQ WKH\SURYLGH VSHFLILFDOO\ WRPDNHFRPPXQLFDWLRQDQGFROODERUDWLRQPRUHHIIHFWLYH7RDFKLHYH WKHVH
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,QWURGXFWLRQDQGEDFNJURXQG
&RQVWUXFWLRQ LV D XQLTXH LQGXVWU\ZKHUH QR VLQJOH SURGXFW SURMHFW LV WKH VDPH DV DQRWKHU DQG WKDW GLYHUVLW\
EUHHGV LQQRYDWLRQ DQG LQQRYDWLYH SUREOHP VROYLQJ DW WKH SUDFWLFDO OHYHO +RZHYHU LQ JHQHUDO WKH FRQVWUXFWLRQ
LQGXVWU\LVQRWZLGHO\SHUFHLYHGDVLQQRYDWLYHDQGFROODERUDWLYHDVPDQ\RWKHULQGXVWULHV7KHFRQVWUXFWLRQLQGXVWU\
ZRUOGZLGH LV WU\LQJKDUG WRFKDQJH WKLVSHUFHSWLRQXVLQJVHYHUDOVKRUWDQG ORQJ WHUPVWUDWHJLHV2YHU WKH ODVW IHZ
\HDUV WKH6RFLDO0HGLDKDVFKDQJHGWKHIDFHRIRXUSHUVRQDO LQWHUDFWLRQVZLWKDQXQSUHFHGHQWHGUDWHRIDGRSWLRQ
WKDW RXWSDFHV SUHYLRXV LQQRYDWLRQV VXFK DV WKH UDGLR WHOHSKRQH WHOHYLVLRQ DQG HYHQ WKH L3RG 7KHVH WRROV DUH
LQWXLWLYHWRXVHDQGDOORZSHRSOHWRVKDUHLQIRUPDWLRQFROODERUDWHGLVFXVVFRPPRQLQWHUHVWVDQGEXLOGUHODWLRQVKLSV
:LWK WKLV WUHQG ZHOO XQGHUZD\ EXVLQHVVHV DUH EHJLQQLQJ WR H[SORUH KRZ VRFLDO PHGLD FDQ KHOS WKHP JURZ DQG
LPSURYHSURILWVQRWMXVWZLWKFRPPRQSUDFWLFHVVXFKDVRXWERXQGPDUNHWLQJEXWWRHQKDQFHEXVLQHVVLQWHUDFWLRQVDV
SDUWRIWKHLQQRYDWLRQDQGSURGXFWGHYHORSPHQWSURFHVV,QGHHGVRPHUHVHDUFKHUVVXJJHVWHGWKDWWKHVRFLDOPHGLD
KDVVXGGHQO\ORZHUHGWKHFRVWVRIFROODERUDWLQJVKDULQJDQGSURGXFLQJWKXVSURYLGLQJUHYROXWLRQDU\QHZIRUPVRI
LQWHUDFWLRQ DQG SUREOHPVROYLQJ >@&RPPRQ H[DPSOHV RI VRFLDOPHGLD UHVRXUFHV LQFOXGH7ZLWWHU )DFHERRN
<RX7XEH/LQNHG,QDQG,QVWDJUDPDVZHOODVSHUVRQDODQGSURIHVVLRQDOZHEORJVYLGHRZHEORJVDQGSRGFDVWV

2UJDQL]DWLRQV RI DOO NLQGV LQFOXGLQJ WKH FRQVWUXFWLRQ LQGXVWU\ DUH EHJLQQLQJ WR DGRSW WKHVH QHZ UHVRXUFHV WR
EHWWHUVHUYHWKHLUFRPPXQLFDWLRQQHHGV7RSDUDOOHOWKLVFRQFHSWRIYDOXHDGGHGFRPPXQLFDWLRQVRFLDOPHGLDDOVR
DOORZVIRUSRWHQWLDOLPSURYHPHQWVUHODWLYHWRNQRZOHGJHPDQDJHPHQW8VLQJVRFLDOPHGLDFRPSDQLHVDUHH[SORULQJ
QHZZD\VWRFXOWLYDWHDQGH[SORLWNQRZOHGJHVKDULQJZLWKWKHLUFXVWRPHUVVXSSOLHUVDQGSDUWQHUVERWKLQVLGHWKH
RUJDQL]DWLRQDQGRXWVLGHVWULFWRUJDQL]DWLRQDOERXQGDULHV>@6XFKLQQRYDWLYHPHDQVRIFROODERUDWLRQSURYLGHQHZ
DYHQXHVIRUFRQVWUXFWLRQFRPSDQLHVWRVKDUHDQGFRPPXQLFDWHLQIRUPDWLRQERWKLQWHUQDOO\ZLWKHPSOR\HHVLQVDPH
RU GLIIHUHQW ORFDWLRQV DQG H[WHUQDOO\ ZLWK SRWHQWLDO FOLHQWV DQG RWKHU FRPSDQLHV $V D UHVXOW WKHPDJQLWXGH RI
LQIRUPDWLRQ GLIIXVLRQ ZLWKLQ DQ RUJDQL]DWLRQ KDV VLJQLILFDQWO\ LQFUHDVHG WKXV DOORZLQJ IRU LPSURYHG ZRUNORDG
HIILFLHQF\LQFUHDVHGEXVLQHVVRSSRUWXQLWLHVDQGHQULFKHGFXVWRPHUVHUYLFH

:LWK WKHVH WUHQGV ZHOO XQGHUZD\ EXVLQHVVHV DUH DOVR H[SORULQJ KRZ VRFLDO PHGLD FDQ KHOS WKHP JURZ DQG
LPSURYHSURILWVQRWMXVWZLWKFRPPRQSUDFWLFHVVXFKDVRXWERXQGPDUNHWLQJEXWWRHQKDQFHEXVLQHVVLQWHUDFWLRQVDV
SDUW RI WKH LQQRYDWLRQ DQG SURGXFW GHYHORSPHQW SURFHVV >@ 5HFHQWO\ XVLQJ VRFLDO PHGLD 1$6$ ODXQFKHG DQ
DPELWLRXV RSHQ LQQRYDWLRQ FKDOOHQJHZKHUHLQ WKH\ DUH DVNLQJ WKHZRUOG RI DOJRULWKPLVWV DQG FRGHUV WR FUHDWH D
VXSHULRUDOJRULWKPWKDWRSWLPL]HVWKHSRVLWLRQLQJRIWKHODUJHVRODUSDQHOVRQWKH,QWHUQDWLRQDO6SDFH6WDWLRQZLWKWKH
SXUSRVHRIKDUYHVWLQJWKHPRVWDPRXQWRIHQHUJ\SRVVLEOHZLWKRXWGHJUDGLQJWKHORQJHURQVORQJSROHVWKDWKROGWKH
SDQHOVWRWKHVWDWLRQ+DYLQJZRUOG¶VEHVWEUDLQVZK\1$6$LVXVLQJVRFLDOPHGLDWRGHYHORSWKLVDOJRULWKP"7KH
UHDVRQLQJLVVLPSOHTo find out the best and most innovative solution at the lowest cost>@

:KLOHVRFLDOPHGLDSUHVHQWVSRWHQWLDOEHQHILWVUHODWLYHWRLQWHUQDODQGH[WHUQDOFRPPXQLFDWLRQDQGFROODERUDWLRQ
ULVNV DQG FKDOOHQJHV DOVR H[LVW WKDW FDXVHPDQ\ FRPSDQLHV WR EHFRPHKHVLWDQWZKHQ FRQVLGHULQJ LPSOHPHQWDWLRQ
ZLWKLQ WKHLURUJDQL]DWLRQ ,QJHQHUDO WKH ULVNVDVVRFLDWHGZLWK VRFLDOPHGLDXVHFDQEHFOXPSHG LQWR WZRJURXSV
technological threats DQGcontent-based threats7KH WHFKQRORJLFDO WKUHDWV DUH WKHREYLRXV ULVNV VXFK DVPDOZDUH
GLVWULEXWLRQDQGLQIHFWLRQ&RQWHQWEDVHGULVNVLQFOXGHLQDSSURSULDWHGLVWULEXWLRQRILQWHOOHFWXDOSURSHUW\RURIIHQVLYH
FRQWHQW SKLVKLQJ UHWHQWLRQ RI EXVLQHVV UHFRUGV DQG UHYHODWLRQ RI SULYDWH RU FRQILGHQWLDO LQIRUPDWLRQ LQ D SXEOLF
VHWWLQJ>@%H\RQGWKHULVNVRILPSOHPHQWLQJVRFLDOPHGLDRUJDQL]DWLRQVDQGLQGLYLGXDOVDOVRIDFHFRQIXVLRQERWK
DERXWKRZWRXVHWKHWRROVDQGKRZWRPHDVXUHVXFFHVV>@
6RFLDOPHGLDDQGWKHFRQVWUXFWLRQLQGXVWU\
$UHFHQWVXUYH\IURP([SHULDQUHYHDOHGWKDW$PHULFDQVVSHQGDQDYHUDJHRIPLQXWHVRIHYHU\RQOLQHKRXURQ
VRFLDOPHGLD>@7KHVDPHKRZHYHUFDQQRWEHVDLGIRUWKHFRQVWUXFWLRQLQGXVWU\$FFRUGLQJWRDVWXG\FRQGXFWHG
E\LQIROLQNFRPDX$XVWUDOLD
V$UFKLWHFWXUH%XLOGLQJ&RQVWUXFWLRQDQG'HVLJQ'LUHFWRU\RQHWKLUGRIEXVLQHVVHV
LQWKHEXLOGLQJDQGFRQVWUXFWLRQLQGXVWU\DUHVWLOOQRWXVLQJVRFLDOPHGLD7KHVXUYH\RIPRUHWKDQEXVLQHVVHV
UHYHDOHGSHUFHQWRIEXVLQHVVHV DUHQRW VXUHKRZ WRXVH VRFLDOPHGLD WR HQJDJH WKHLUPDUNHW)XUWKHUPRUH WKH
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VXUYH\UHYHDOHGSHUFHQWRIEXVLQHVVHVNQRZKDYLQJDVWUDWHJ\IRUVRFLDOPHGLDLVLPSRUWDQWEXWWKH\DUHXQVXUH
KRZWRFUHDWHWKLVVWUDWHJ\WRHQJDJHWKHLUIROORZHUV>@

,Q UHVSRQVH WR VXFK XQFHUWDLQW\ JURXSV VXFK DV WKHAssociated General Contractors of America (AGC) KDYH
EHJXQWRHGXFDWHWKHFRQVWUXFWLRQLQGXVWU\FRQFHUQLQJWKHHIIHFWLYHXWLOL]DWLRQRIVRFLDOPHGLDSODWIRUPVZLWKLQDQ
RUJDQL]DWLRQ)RUH[DPSOHGXULQJWKH$*&¶VQG$QQXDO&RQYHQWLRQDVHPLQDUHQWLWOHG³7KH1H[W6WHSLQ6RFLDO
0HGLD5HWKLQN6WUDWHJLHV5HLQYHVW5HVRXUFHV5HFRQQHFW5HODWLRQVKLSV DQG5HEXLOG1HWZRUNV´ZDV SUHVHQWHG
7KHNH\SRLQWIURPWKHSUHVHQWDWLRQVWDWHGWKDWDOWKRXJKVRFLDOPHGLDFDQQRWGHOLYHULQVWDQWVXFFHVVVDYHDVLQNLQJ
VKLSJXDUDQWHHLQIOXHQFHRUUHSODFHDPDUNHWLQJVWUDWHJ\LWSURYLGHVWKHRSSRUWXQLW\WRLPSURYHPXOWLSOHDVSHFWVRI
DQRUJDQL]DWLRQLQFOXGLQJPDUNHWLQJFRQQHFWLRQVVXSSRUWHGXFDWLRQFRPPXQLFDWLRQUHFUXLWLQJDQGUHVHDUFK>@
7DEOHSUHVHQWVDUHYLHZRIVRFLDOPHGLDDSSOLFDWLRQVIRUWKHFRQVWUXFWLRQLQGXVWU\
7DEOH$UHYLHZRIVRFLDOPHGLDDSSOLFDWLRQVIRUWKHFRQVWUXFWLRQLQGXVWU\
6RFLDO
0HGLD
'HVFULSWLRQ &RQVWUXFWLRQDSSOLFDWLRQV $GYDQWDJHV /LPLWDWLRQV 5HIHU
HQFHV
)DFHERRN 6RFLDOQHWZRUNLQJVLWHWKDW
DOORZVIRUDQLQGLYLGXDORU
JURXSWRFRQVWUXFWDSXEOLF
SURILOHZLWKLQDERXQGHG
V\VWHPWRDUWLFXODWHDOLVWRI
RWKHUXVHUVZLWKZKRPWKH\
VKDUHDFRQQHFWLRQDQGWRYLHZ
DQGWUDYHUVHWKHLUOLVWRI
FRQQHFWLRQV
$OORZVFRQVWUXFWLRQFRPSDQLHVWR
FUHDWHDFRPSDQ\SURILOHSDJHWKDW
HPSOR\HHVDVZHOODVRWKHU
FRQVWUXFWLRQRUJDQL]DWLRQVFDQ
OLNH,QIRUPDWLRQUHODWLYHWRMRE
RSSRUWXQLWLHVFRPSDQ\QHZV
SRWHQWLDOZRUNDQGFXUUHQWHYHQWV
PD\EHVKDUHGLQVWDQWO\
)RVWHUSHUVRQDO
NQRZOHGJHVKDULQJ
IDFLOLWDWHWKH
H[FKDQJHRI
NQRZOHGJH
IDFLOLWDWH
FRPPXQLFDWLRQ
7LPHFRQVXPLQJ
OLPLWHGXWLOLW\IRU
FRPPXQLFDWLQJ
ZLWKFORVH
FROOHDJXHVRU
RUJDQL]DWLRQV
>@
7ZLWWHU 0LFUREORJWKDWHQDEOHVXVHUVWR
VHQGUHDGDPD[LPXP
FKDUDFWHUPHVVDJHLQDPHVVDJH
VWUHDPVRFLDOQHWZRUNWKDW
RWKHUVFDQIROORZ,WLVXVHGWR
FRPPXQLFDWHDGYHUWLVHDQG
VKDUHLQIRUPDWLRQ
$OORZVFRQVWUXFWLRQFRPSDQLHVWR
GLVVHPLQDWHDEEUHYLDWHLQIRUPDWLRQ
WRHPSOR\HHVDQGRWKHU
FRQVWUXFWLRQRUJDQL]DWLRQVUHODWLYH
WRMRERSSRUWXQLWLHVFRPSDQ\
QHZVDQGFXUUHQWHYHQWV2IIHUV
WKHDELOLW\WRIROORZRWKHU
LQGLYLGXDOVDQGFRPSDQLHVZLWKRXW
ILUVWDFTXLULQJSHUPLVVLRQ
)DFLOLWDWH
QHWZRUNLQJ
NQRZOHGJHVKDULQJ
DQGQHZVVKDULQJ
JHWWLQJNQRZOHGJH
IURPH[SHUWVIDVW
FRPPXQLFDWLRQ
PDUNHWLQJ
3UHGLFWLQJWKH
EXVLQHVVYDOXH
FDQEH
FKDOOHQJLQJULVN
RIVHQVLWLYH
LQIRUPDWLRQ
GLVFORVXUH
HIIHFWLYH
DGRSWLRQDQGXVH
WDNHVWLPH
>@
/LQNHG,Q 6RFLDOQHWZRUNLQJVLWHWKDW
DOORZVIRUDQLQGLYLGXDORU
JURXSWRFRQVWUXFWD
SURIHVVLRQDOSURILOHZLWKLQD
ERXQGHGV\VWHPWRDUWLFXODWHD
OLVWRIRWKHUXVHUVZLWKZKRP
WKH\VKDUHDFRQQHFWLRQDQGWR
YLHZDQGWUDYHUVHWKHLUOLVWRI
FRQQHFWLRQV
$OORZVFRQVWUXFWLRQFRPSDQLHVWR
FUHDWHSURIHVVLRQDOWLHVZLWK
LQGLYLGXDOVDQGRWKHUFRQVWUXFWLRQ
RUJDQL]DWLRQVWKURXJKWKHFUHDWLRQ
RIDFRPSDQ\LQIRUPDWLRQSDJH
&RPSDQ\QHZVDVZHOODVMRE
RSSRUWXQLWLHVFXUUHQWHYHQWVDQG
SRWHQWLDOZRUNPD\EHVKDUHG
3URIHVVLRQDO
FRQQHFWLRQVDQG
QHWZRUNLQJ
PDUNHWLQJ
RSSRUWXQLWLHVWR
JDLQQHZHPSOR\HHV
DQGQHZEXVLQHVV
/LPLWHGLQWHUIDFH
ZLWKRWKHU
LQGLYLGXDOVDQG
RUJDQL]DWLRQV
WLPHFRQVXPLQJ
>@
<RX7XEH &RQWHQWFRPPXQLW\WKDW
FRQWDLQVLQIRUPDWLRQLQWKH
IRUPRIYLGHRVZKHUHDQ\RQH
FDQVKDUHUDWHRUFRPPHQWRQ
WKHFRQWHQWSURYLGHGE\WKH
FRPPXQLW\
3URYLGHVFRQVWUXFWLRQRUJDQL]DWLRQV
WKHDELOLW\WRVKDUHLQIRUPDWLRQLQ
WKHIRUPRIYLGHRVUHODWLYHWR
FRPSDQ\RULHQWDWLRQVHPSOR\HH
WUDLQLQJPDUNHWLQJDGYHUWLVHPHQWV
DQGMRERSSRUWXQLWLHV
,QQRYDWLYHIRUPRI
FROODERUDWLRQ
HIIHFWLYHPHDQVRI
FRPPXQLFDWLQJ
ODUJHTXDQWLWLHVRI
LQIRUPDWLRQ
,QWHOOHFWXDO
SURSHUW\ULJKWV
DQGFRS\ULJKW
LVVXHVWHFKQLFDO
GLIILFXOWLHV
FRPSDQ\
ILUHZDOOV
>@
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,QVWDJUDP &RQWHQWFRPPXQLW\WKDW
FRQWDLQVLQIRUPDWLRQLQWKH
IRUPRISKRWRJUDSKVZKHUH
DQ\RQHFDQVKDUHUDWHRU
FRPPHQWRQWKHFRQWHQW
SURYLGHGE\WKHFRPPXQLW\
$OORZVDFRQVWUXFWLRQFRPSDQ\WR
PDQLSXODWHSKRWRJUDSKVWRHQKDQFH
YLVXDOFRPPXQLFDWLRQZLWKRWKHU
LQGLYLGXDOVDQGRUJDQL]DWLRQV
3KRWRVPD\EHXWLOL]HGWRLPSURYH
PDUNHWDELOLW\DQGEHWWHULOOXVWUDWH
FRPSDQ\JRDOV
,QQRYDWLYHIRUPRI
FRPPXQLFDWLRQ
YLVXDOPDUNHWLQJ
RSSRUWXQLWLHVWR
JDLQQHZHPSOR\HHV
DQGQHZEXVLQHVV
/LPLWHGPHDQVRI
NQRZOHGJH
VKDULQJ
SRWHQWLDOIRU
LQIRUPDWLRQWREH
FRQYH\HGRXWRI
LQWHQGHGFRQWH[W
>@

7KH YDULRXV VRFLDOPHGLD DYHQXHV KHOS EUHDN GRZQ FRPPXQLFDWLRQ VLORVZKLFK WKH FRQVWUXFWLRQ LQGXVWU\ KDV
VXIIHUHG IURP JUHDWO\ LQ WKH SDVWZLWK FHUWDLQ JURXSV EHLQJ KHDUGPRUH WKDQ RWKHUV 7KDQNV WR VRFLDOPHGLD WKH
LQGXVWU\ FDQ EH PRUH HTXDO ZLWK RSLQLRQV KHDUG E\ WKH PDVVHV ,W DOORZV IRU D PXFK PRUH GHPRFUDWLF ZD\ RI
ZRUNLQJDQGLQIRUPDWLRQVKDULQJDPRQJVWSHHUV>@)RUPDQ\FRQVWUXFWLRQILUPVRIDOOVL]HVVRFLDOPHGLDXVHDQG
SUHVHQFHFDQEHDKLW DPLVVRU MXVWQRWSDUWRI WKHPL[DW DOO$VD UHVXOW FRQVWUXFWLRQFRPSDQLHVEHJLQQLQJ WR
XWLOL]HVRFLDOPHGLDQHHGWRXQGHUVWDQGWKHWLPHFRPPLWPHQWUHTXLUHGHYHQWKRXJKPDQ\WRROVDUHORZFRVWRUIUHH
>@ (YHQ IRU HYHU\GD\ VRFLDOPHGLD SUDFWLWLRQHUV WUDLQLQJ RI HPSOR\HHV LV VWLOO QHHGHG WR GHSOR\ VRFLDOPHGLD
VXFFHVVIXOO\ >@7KH FRQVWUXFWLRQRUJDQL]DWLRQVPXVWEHZLOOLQJ WR LQYHVW DPSOH WLPHPDQSRZHU DQGGHGLFDWLRQ
ZKHQFRQVLGHULQJWKHLQFRUSRUDWLRQRIVRFLDOPHGLDLQWRWKHLURUJDQL]DWLRQ
5HVHDUFKDLPDQGREMHFWLYHV
7KH DLPRI WKLV UHVHDUFK LV WR H[SORUH WKH FXUUHQW DQGSRWHQWLDO XVDJH RI VRFLDOPHGLDZLWKLQ WKH FRQVWUXFWLRQ
LQGXVWU\VWXG\UHODWLYHFKDOOHQJHVULVNVDQGUHZDUGVDQGH[DPLQHWKHLQQRYDWLRQLWSURYLGHV7KHREMHFWLYHVRIWKLV
UHVHDUFKLQFOXGH,QYHVWLJDWLQJWKHVRFLDOPHGLDUHVRXUFHVFXUUHQWO\XWLOL]HGZLWKLQWKHFRQVWUXFWLRQLQGXVWU\
$QDO\]LQJ WKH SRWHQWLDO EHQHILWV UHODWLYH FKDOOHQJHV DQG DVVRFLDWHG ULVNV  &RPSDULQJ DQG FRQWUDVWLQJ WKH
XWLOL]DWLRQRI VRFLDOPHGLDDPRQJVWFRQVWUXFWLRQRUJDQL]DWLRQVRIYDU\LQJVL]HDQGVFDOHDQG'HWHUPLQLQJ WKH
LQQRYDWLRQ WKDW VRFLDO PHGLD SURYLGHV WR WKH FRQVWUXFWLRQ LQGXVWU\ LQ WHUPV RI LPSURYLQJ FRPPXQLFDWLRQ DQG
FROODERUDWLRQ7KHUHVHDUFKVFRSHLVOLPLWHGWRPHGLXPWRODUJHFRQVWUXFWLRQFRPSDQLHVLQWKH6RXWKHDVW86$7KH
DQQXDOUHYHQXHIRUWKHVHFRPSDQLHVUDQJHIURPPLOOLRQWRELOOLRQ
5HVHDUFKGHVLJQDQGPHWKRGRORJ\
7KLVVWXG\HPSOR\HGDPL[HGPHWKRGVUHVHDUFKGHVLJQ4XDQWLWDWLYHGDWDLVFROOHFWHGE\SUHSDULQJVRFLDOPHGLD
XVDJH ORJV IRU WHQ PHGLXPWRODUJH FRQVWUXFWLRQ FRPSDQLHV LQ WKH 6RXWKHDVW 86$ 7KH WLPHIUDPH RI WUDFNHG
DFWLYLWLHVLVIURP)HEUXDU\WR)HEUXDU\7KHTXDOLWDWLYHGDWDLVFROOHFWHGE\FRQGXFWLQJDTXHVWLRQQDLUH
VXUYH\RINH\VWDNHKROGHUVHJSURMHFWPDQDJHUVKXPDQUHVRXUFHVPDQDJHUVFRPPXQLFDWLRQPDUNHWLQJRIILFHUV
WRJHWWKHLUSHUFHSWLRQVDERXWWKHEHQHILWVFKDOOHQJHVDQGDVVRFLDWHGULVNVRIXVLQJVRFLDOPHGLD,WLVIROORZHGE\
FRQGXFWLQJ LQGHSWKRSHQHQG LQWHUYLHZVZLWK WKUHH VHOHFWHGVXUYH\ UHVSRQGHQWV 2QFHDOOGDWD DUHFROOHFWHG LQ
GHSWKDQDO\VLVLVSHUIRUPHGWRFRPSDUHDQGFRQWUDVWWKHVRFLDOPHGLDXVDJHWUHQGVZLWKLQWKHFRQVWUXFWLRQLQGXVWU\
7KLVSDSHUUHSRUWVSUHOLPLQDU\ILQGLQJVRIWKLVUHVHDUFKVWXG\
5HVXOWVDQGPDLQILQGLQJV
5.1. Quantitative analysis – social media usage logs 
7RTXDQWLI\VRFLDOPHGLDXVDJHZLWKLQ WKHFRQVWUXFWLRQ LQGXVWU\ WHQFRQVWUXFWLRQFRPSDQLHVZLWKVRFLDOPHGLD
SUHVHQFHZHUHWUDFNHGRQ)DFHERRN/LQNHG,QDQG7ZLWWHU(DFKRUJDQL]DWLRQV¶DFWLYLWLHVRQWKHVHVRFLDOPHGLD
SODWIRUPVIURP)HEUXDU\WR)HEUXDU\ZHUHORJJHGUHODWLYHWRFDWHJRU\RILQIRUPDWLRQ,WLVIRXQGWKDW
WKHVHFRPSDQLHVDUHXVLQJVRFLDOPHGLDIRUWKHIROORZLQJSXUSRVHV$QQRXQFLQJMRERSHQLQJV'LVVHPLQDWLQJ
SURMHFWQHZV&RPSDQ\¶VEUDQGLQJ&OLHQWQHWZRUNLQJ&RPSDQ\¶VFRPPXQLFDWLRQDQG7UDLQLQJDQG
LQGXVWU\LQIRUPDWLRQ7ZLWWHULVIRXQGWREHWKHPRVWSUHIHUUHGVRFLDOPHGLDWRRO7KH7ZLWWHUSRVWVFRXQWIRU
RXWRI WKHRUJDQL]DWLRQVH[FHHGHG WKH UHVSHFWLYHFRPELQHGQXPEHURISRVWVRQ)DFHERRNDQG/LQNHG,Q2Q
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DYHUDJHWKH7ZLWWHUSRVWVSHUPRQWKDUHIRXQGWREH)LJXUHVVKRZVWKHRYHUDOOVRFLDOPHGLDSRVWVUHVXOWVIRU
WKHVH ILUPV ZKLOH )LJXUHV  JUDSKLFDOO\ GHSLFWV UHVXOWV IRU WKUHH VRFLDO PHGLD SODWIRUPV QDPHO\ )DFHERRN
/LQNHG,QDQG7ZLWWHU$SHUVRQFRUUHODWLRQWHVWZDVSHUIRUPHGWRGHWHUPLQHLIDQ\FRUUHODWLRQH[LVWVEHWZHHQWKH
FDWHJRULHVRILQIRUPDWLRQDQGWKHWRWDODPRXQWRIVRFLDOPHGLDSRVWVRYHUWKHDIRUHPHQWLRQHGWLPHIUDPHIURPWKH
WHVW JURXSRUJDQL]DWLRQV5HVXOWV LQGLFDWH D VWURQJ FRUUHODWLRQ UHODWLYH WRProject newsCompany communication
DQG Company branding LQIRUPDWLRQ FDWHJRULHV RQ DOO WKUHH VRFLDO PHGLD SODWIRUPV &RQYHUVHO\ D ZHDN RU QR
FRUUHODWLRQH[LVWVIRUWKHRWKHUWKUHHFDWHJRULHVRILQIRUPDWLRQLHAnnouncing job openingsclient networkingDQG
Training and industry information7KHVHUHVXOWVIXUWKHULQGLFDWHWKDWPRVWFRQVWUXFWLRQILUPVLQWKHWHVWJURXSDUH
XVLQJVRFLDOPHGLDDVDRQHZD\FRPPXQLFDWLRQWRROIRUGLVVHPLQDWLQJFRPSDQ\¶VDQGSURMHFWV¶UHODWHGLQIRUPDWLRQ

)LJRYHUDOOVRFLDOPHGLDSRVWVIRUPHGLXPWRODUJHVL]H86FRQVWUXFWLRQILUPVGDWDFROOHFWHGEHWZHHQIHEWRIHE


)LJ)DFHERRNSRVWVORJIRUPHGLXPWRODUJHVL]H86FRQVWUXFWLRQILUPVGDWDFROOHFWHGEHWZHHQIHEWRIHE

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
)LJ/LQNHG,QSRVWVORJIRUPHGLXPWRODUJHVL]H86FRQVWUXFWLRQILUPVGDWDFROOHFWHGEHWZHHQIHEWRIHE


)LJ7ZLWWHUSRVWVORJIRUPHGLXPWRODUJHVL]H86FRQVWUXFWLRQILUPVGDWDFROOHFWHGEHWZHHQIHEWRIHE
5.2. Qualitative analysis – survey and interview results 
7KH TXHVWLRQQDLUH VXUYH\ZDV VHQW WR  LQGLYLGXDO RUJDQL]DWLRQVZLWKLQ WKH86 FRQVWUXFWLRQ LQGXVWU\ XVLQJ
SXUSRVLYHVDPSOLQJ)LIW\HLJKWYDOLGUHVSRQVHVZHUHUHFHLYHG\LHOGLQJDUHVSRQVHUDWHRI7KHUHVSRQGHQW
RUJDQL]DWLRQV UHSUHVHQWV GLIIHUHQW WUDGHV ZLWKLQ WKH FRQVWUXFWLRQ LQGXVWU\ DQG WKHLU XVDJH RI VRFLDO PHGLD LV DW
GLIIHUHQWOHYHOVDVVKRZQLQ)LJXUH

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)LJVRFLDOPHGLDWRROVDQGXVDJHE\VXUYH\HGFRQVWUXFWLRQRUJDQL]DWLRQVDVRFLDPHGLDSODWIRUPVXVHGE\RUJDQL]DWLRQVEIUHTXHQF\RI
VRFLDOPHGLDXVDJHE\RUJDQL]DWLRQ

$IWHU DQDO\]LQJ WKH VXUYH\ GDWD WKUHH LQGHSWK RSHQHQG LQWHUYLHZV ZHUH FRQGXFWHG ZLWK WKH VHOHFWHG
UHVSRQGHQWV 7KH LQWHUYLHZHHV ZHUH  9LFH 3UHVLGHQW RI FRPPXQLFDWLRQV DQG PDUNHWLQJ RI D ODUJH JHQHUDO
FRQWUDFWLQJILUP3XEOLFDIIDLUVVSHFLDOLVWVRIDPLOLWDU\FRQVWUXFWLRQRUJDQL]DWLRQDQG0DUNHWLQJFRRUGLQDWRU
RIDQHQJLQHHULQJFRQVXOWDQWILUP7KHFRPELQHGUHVXOWVRIWKHTXHVWLRQQDLUHVXUYH\DQGLQWHUYLHZVDUHSUHVHQWHGDV
IROORZV
5.2.1. Social media impact on recruitment 

1HDUO\VL[W\SHUFHQWRIVXUYH\UHVSRQGHQWVFRQVLGHUVRFLDOPHGLDDVDQHIIHFWLYHPDUNHWLQJWRROIRUKLULQJ
QHZHPSOR\HHV IRU WKHLURUJDQL]DWLRQ7KH LQWHUYLHZHHVDLG³, WKLQN WKH UHFRJQLWLRQDORQHZHZRXOGJHW IURP
XVLQJVRFLDOPHGLDZRXOGDOORZXVWRUHDFKSRWHQWLDOHPSOR\HHVLQDGLIIHUHQWZD\WKDQZHFXUUHQWO\GR'HSHQGLQJ
RQ WKH W\SH RI HPSOR\HHZH
UH WU\LQJ WR UHDFK WKDWPLJKW EH WKH RSWLPXPSODFH WR FRQWDFW WKHP´2YHUDOO GDWD
VXJJHVWVWKDWVRFLDOPHGLDFRXOGVLJQLILFDQWO\DLGLQKLULQJQHZTXDOLILHGHPSOR\HHV
5.2.2. Social media impact on disseminating company’s or projects’ news 

'DWDREWDLQHGIURPWKHTXHVWLRQQDLUHUHYHDOHGRIVXUYH\HGLQGLYLGXDOVEHOLHYHVRFLDOPHGLDLVDQHIIHFWLYH
WRROIRUGLVVHPLQDWLQJUHDOWLPHFRPSDQ\¶VRUSURMHFW¶VQHZVWRWKHSXEOLF&RQYHUVHO\ZKHQFRQVLGHULQJLPSDFWRQ
FRPPXQLFDWLRQDQGFROODERUDWLRQDPRQJVWDOOSDUWLHVLQYROYHGRQDFRQVWUXFWLRQSURMHFWDOPRVWRQHWKLUGRI
VXUYH\HGLQGLYLGXDOVFRQVLGHUVRFLDOPHGLDWREHDQHIIHFWLYHWRRO)URPWKHVHUHVXOWVLWLVHYLGHQWWKDWFXUUHQWVRFLDO
PHGLDXVDJHZLWKLQWKHFRQVWUXFWLRQLQGXVWU\WREURDGFDVWFRPSDQ\DQGRUSURMHFWQHZVLVDUHJXODUDQGFRQVLVWHQW
SUDFWLFH+RZHYHUWKLVLQIRUPDWLRQIRFXVHVPRUHRQSURMHFWPHWULFVVXFKDVFRQVWUXFWLRQPLOHVWRQHVDFKLHYHGDQG
SURJUHVVXSGDWHV UDWKHU WKDQFRPPXQLFDWLRQ DQG FROODERUDWLRQ HQKDQFHPHQW DPRQJVWSURMHFW VSHFLILF LQGLYLGXDOV
,QWHUYLHZHHH[SODLQHGLWDVIROORZV³,WKLQNKDYLQJDQHIIHFWLYHRYHUDOOFRPPXQLFDWLRQSODQIRURXUFRQVWUXFWLRQ
SURJUDP WR LQFOXGHVRFLDOPHGLD LVPRVW LPSRUWDQW8OWLPDWHO\KRZHYHUVRFLDOPHGLD LV MXVWDQRWKHU WRRO LQRXU
FRPPXQLFDWLRQWRROEHOWWRJHWWKHZRUGRXWFRQFHUQLQJRXUFRQVWUXFWLRQSURJUDP´
5.2.3. Social media impact on company branding 

,QIRUPDWLRQEURDGFDVWLQJUHODWLYHWRFRPSDQ\¶VEUDQGLQJLVIRXQGWREHSUHYDOHQWXVHRIVRFLDOPHGLDZLWKLQWKH
FRQVWUXFWLRQLQGXVWU\ZLWKRI WKHVXUYH\HGLQGLYLGXDOV LQGLFDWHGWKHLURUJDQL]DWLRQVXVLQJRUSODQWRXVHWKLV
SUDFWLFH %UDQGLQJ FRPPXQLFDWLRQV LQFOXGH LQIRUPDWLRQ VXFK DV FRPSDQ\¶V UHFRJQLWLRQ ZLWKLQ WKH LQGXVWU\ DQG
FKDULWDEOH HIIRUWV ZLWKLQ WKH VXUURXQGLQJ FRPPXQLW\ ,QWHUYLHZHH  H[SODLQHG WKH VLJQLILFDQFH RI VRFLDO PHGLD
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UHODWLYH WR FRPSDQ\¶V EUDQGLQJ E\ VWDWLQJ ³2QH RI WKH WKLQJV ZH ZDQW WR EH NQRZQ IRU LV PDNLQJ D SRVLWLYH
GLIIHUHQFHLQRXUFRPPXQLWLHV*HWWLQJWKDWW\SHRILQIRUPDWLRQRXWWKHUHLQWKHVRFLDOPHGLDDUHQDKHOSVVXSSRUWWKDW
EUDQGPHVVDJH,WDOVRKHOSVEXLOGWKHSULGHRIRXUHPSOR\HHV6RIRUWKHSXUSRVHRIEUDQGUHFRJQLWLRQSHRSOHYLVLW
RXUVRFLDOPHGLDSODWIRUPVWROHDUQDERXW;;;DQGZHDUHDEOHWRSURPRWHWKHLPDJHZHZDQW´
5.2.4. Social media impact on client networking 

1HDUO\RIVXUYH\HGLQGLYLGXDOVWKLQNVRFLDOPHGLDWREHDQHIIHFWLYHWRROIRUOLQNLQJZLWKWKHFOLHQWV)URP
WKHSHUVSHFWLYHRIDQRUJDQL]DWLRQWU\LQJWRHPSOR\DVWURQJVRFLDOPHGLDSURJUDP,QWHUYLHZVDLG³,WKLQNZH
ZRXOGEHWWHUOLQNZLWKWKHFOLHQWVLIZHGHYHORSDVRFLDOPHGLDSODQDQGWKDWZRXOGDOORZXVWRVKDUHLQIRUPDWLRQ
DERXWRXUVHOYHVZLWKRXUSRWHQWLDOFOLHQWVWKH\PLJKWQRWOHDUQWKURXJKRWKHUDYHQXHV´6XUYH\GDWDIXUWKHUVXJJHVWV
WKDWWKLVFDWHJRU\RILQIRUPDWLRQVKDULQJVKRZVSRWHQWLDOWRLQFUHDVHZLWKLQWKHFRQVWUXFWLRQLQGXVWU\DVVRFLDOPHGLD
XWLOL]DWLRQEHFRPHVPRUHSUHYDOHQW
5.2.5. Social media impact on training and related information 

6HYHQW\ILYH SHUFHQW  RI VXUYH\HG LQGLYLGXDOV WKLQN VRFLDO PHGLD WR EH DQ HIIHFWLYH WRRO IRU SURYLGLQJ
RUJDQL]DWLRQDO WUDLQLQJ RSSRUWXQLWLHV DQG UHODWHG LQIRUPDWLRQ$GGLWLRQDOO\ EHOLHYH HPSOR\HHV¶ SDUWLFLSDWLRQ
FRQFHUQLQJWUDLQLQJZRXOGLQFUHDVHLIRIIHUHGWKURXJKVRFLDOPHGLDDYHQXHV,QWHUYLHZHHVKDUHGKHUSHUVSHFWLYH
E\VWDWLQJ³6RFLDOPHGLDPLJKWEHVRPHWKLQJZHZRXOGZDQW WRXVH WRVKDUH LQIRUPDWLRQH[WHUQDOO\ WRVKRZWKDW
WUDLQLQJ LV LPSRUWDQW WR WKH FRPSDQ\ DQG WKDW RXU HPSOR\HHV DUH DOZD\V OHDUQLQJ DQG GHYHORSLQJ WKHLU FDUHHUV´
7ZLWWHUIRXQGWREHWKHSUHIHUUHGSODWIRUPIRUPRVWH[HFXWLYHVWRVKDUHVXFKLQIRUPDWLRQ
5.2.6. Risks and challenges concerning social media 

7KHULVNVDQGFKDOOHQJHVDVVRFLDWHGZLWKVRFLDOPHGLDFDQSXVKFRQVWUXFWLRQFRPSDQLHVWREHFRPHKHVLWDQWZKHQ
FRQVLGHULQJ LPSOHPHQWDWLRQZLWKLQ WKHLU RUJDQL]DWLRQ ,Q WKH TXHVWLRQQDLUHZKHQ TXHULHG LI VRFLDOPHGLD FUHDWHV
VHFXULW\ ULVNV FRQFHUQLQJ WKH XQDXWKRUL]HG GLVVHPLQDWLRQ RI LQIRUPDWLRQ ZLWKLQ DQ RUJDQL]DWLRQ  RI WKH
VXUYH\HG LQGLYLGXDOV UHVSRQGHG ³\HV´ $GGLWLRQDOO\ ZKHQ DVNHG LI VRFLDO PHGLD FUHDWHV WHFKQRORJLFDO ULVNV
FRQFHUQLQJ SRWHQWLDO PDOLFLRXV VRIWZDUH GLVWULEXWLRQ DQG FRPSXWHU LQIHFWLRQ  UHVSRQGHG ³\HV´ 7KH VXUYH\
UHVSRQGHQWV ZHUH DOVR DVNHG LI WKH\ WKLQN WKH EHQHILWV RI VRFLDO PHGLD ZLWKLQ DQ RUJDQL]DWLRQ RXWZHLJK WKH
DVVRFLDWHG ULVNV DQG FKDOOHQJHV )LIW\ILYH SHUFHQW  RI WKH SDUWLFLSDQWV UHVSRQGHG ³\HV´ ,QWHUYLHZHH 
H[SODLQHGLWDVIROORZV³7RKDYHDQ\W\SHRIDYRLFHLQWKHVRFLDOPHGLDDUHQDWKHUHLVVRPHWHQGLQJDQGQXUWXULQJ
UHTXLUHG$OWKRXJK WKHVH UHVRXUFHVDUH IUHH WKHUH LV FRVWDVVRFLDWHGZLWKQHFHVVDU\XSNHHSDQGPDLQWHQDQFHRI D
VRFLDOPHGLDSUHVHQFH$VDUHVXOWSHRSOHDQGRUJDQL]DWLRQVQHHGWREHDZDUHDVWKH\HQWHUWKHVRFLDOPHGLDUHDOP
WKDWWLPHDQGFRVWDUHDVVRFLDWHGZLWKFUHDWLQJDVXFFHVVIXOVRFLDOPHGLDSODQRWKHUZLVHLWZLOOEHYHU\GLIILFXOW WR
PDLQWDLQDSUHVHQFHDQGFRQQHFWZLWKRWKHUSHRSOHDQGRUJDQL]DWLRQV´
5.2.7. Innovation and collaboration provided by social media 

2UJDQL]LQJ HIIHFWLYHO\ IRU VRFLDO PHGLD H[FHOOHQFH EULQJV WKH SURPLVH RI IXQGDPHQWDOO\ WUDQVIRUPLQJ
RUJDQL]DWLRQVE\ DOORZLQJ WKHP WRKDUQHVV WKHSRZHURIPDVV FROODERUDWLRQ WREUHDN WKH ³VLORV´ DQG WR UHDS WKH
EHQHILWVRIPRUHIOXLGFRQILJXUDWLRQV>@7KHWKUHHLQWHUYLHZHHVZHUHDVNHGWRSURYLGHWKHLUSURIHVVLRQDORSLQLRQ
FRQFHUQLQJ LQQRYDWLRQ VRFLDO PHGLD SURYLGHV WR DQ RUJDQL]DWLRQ ,QWHUYLHZ  VDLG ³, WKLQN WKHVH VRFLDO PHGLD
SODWIRUPVZLOOFRQWLQXHWRGHYHORSDQGRIIHUQHZDGYDQWDJHRXVUHVRXUFHVIRUWKHLQGXVWU\7KHVSLULWRIDOOWKHVHVLWHV
LVEXLOGLQJWKHFRQQHFWLYLW\WHDPZRUNDQGFROODERUDWLRQZLWKLQWKHLQGXVWU\´7KHSRLQWRIYLHZRILQWHUYLHZLV
DVIROORZV³6RFLDOPHGLDFDQSURYLGHDGGLWLRQDOPHDQVWRFRPPXQLFDWHHYHU\WKLQJRXUFRPSDQ\LVGRLQJIRURXU
FOLHQWV RXU HPSOR\HHV DQG RXU FRPPXQLW\ WR LQGLYLGXDOV DQG RUJDQL]DWLRQV DOO WKURXJKRXW WKH FRQVWUXFWLRQ
LQGXVWU\´:KHUHDV LQWHUYLHZPHQWLRQHG³,WDOORZVXV WRFRPPXQLFDWHPXFKIDVWHU WKDQHYHUEHIRUHDQG WRD
PXFKZLGHU DXGLHQFH´7R IXUWKHUXQGHUVWDQG WKH LPSDFW VRFLDOPHGLDKDVRQ FROODERUDWLRQ H[DPSOHV IURPRWKHU
SURIHVVLRQDODUHQDVVXFKDVWKHDFDGHPLFFRPPXQLW\VKRXOGDOVREHFRQVLGHUHG,QWHUQHWDFFHVVLQKRPHVVFKRROV
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DQG FRPPXQLWLHV KDV EHFRPH LQFUHDVLQJO\ DYDLODEOHZKLFK OHDG WR DQ HPHUJHQFH RI D QHZGLJLWDO ODQGVFDSH WKDW
IXQGDPHQWDOO\FKDQJHGERWKFXUUHQWDQGIXWXUHVWXGHQWVLQFROOHJHVDQGXQLYHUVLWLHVDFURVVWKHZRUOG6WXGHQWVWRGD\
KDYHDURXQGWKHFORFNDFFHVVWRDZHDOWKRILQIRUPDWLRQWRLQYHVWDQGGLVFRYHUQHZNQRZOHGJH>@0RUHRYHUWKH
IUHTXHQWXVDJHRI VRFLDO QHWZRUNLQJ VLWHVRIIHUV DXQLTXHQHZ WHDFKLQJRSSRUWXQLW\ WR LQVWUXFWRUV%HFDXVHPDQ\
VWXGHQWV DUH IDPLOLDUZLWK WKHVHSURJUDPVDQG WKH WHFKQRORJ\ LQYROYHG LQVWUXFWRUV FDQXWLOL]H WKHFRPPXQLFDWLRQ
WRROVLQWKHVHSURJUDPVWRHQJDJHVWXGHQWVLQDPDQQHUFRPIRUWDEOHDQGHQMR\DEOHWRWKHP>@,QHVVHQFHVRFLDO
QHWZRUNLQJLVSDUWRIWRGD\¶VOLIHDQGLVEHLQJXVHGE\SHRSOHRIDOODJHVDQGIRUWKHZLGHVWYDULHW\RISXUSRVHV>@
,Q D QXWVKHOO WKH LQQRYDWLRQ VRFLDO PHGLD SURYLGHV WR DQ RUJDQL]DWLRQ ZLWKLQ WKH FRQVWUXFWLRQ LQGXVWU\ FDQ EH
UHDOL]HGWKURXJKPXOWLSOHDVSHFWVRIFRPPXQLFDWLRQDQGFROODERUDWLRQ$VWKHVHWHFKQRORJLHVFRQWLQXHWRGHYHORS
IXUWKHULQQRYDWLRQZLOOFRQWLQXHWRDGYDQFHWKHVHUHVRXUFHV
&RQFOXVLRQVDQGUHFRPPHQGDWLRQV
)URP TXDQWLWDWLYH DQG TXDOLWDWLYH GDWD DQDO\VLV LW LV HYLGHQW WKDW VRFLDO PHGLD WRROV VXFK DV )DFHERRN
/LQNHG,Q DQG7ZLWWHU DUH SURJUHVVLQJPHWKRGV RI FRPPXQLFDWLRQZLWKLQ WKH FRQVWUXFWLRQ LQGXVWU\ 7KH VRFLDO
PHGLD DFWLYLWLHV FRYHUV DZLGH UHDOPRI LQIRUPDWLRQ FDWHJRULHV VXFK DV FRPSDQ\ EUDQGLQJ GLVVHPLQDWLQJ SURMHFW
QHZV LQIRUPDWLRQRQMREKLULQJ&OLHQWQHWZRUNLQJHWF$GGLWLRQDOO\ WKLV LQIRUPDWLRQ LVEHLQJGLVVHPLQDWHGERWK
LQWHUQDOO\DQGH[WHUQDOO\DOORZLQJIRUDPXFKEURDGHUDXGLHQFH7KHVXUYH\GDWDFRQFHUQLQJRYHUDOOFRPPXQLFDWLRQ
FDSDELOLWLHV RI VRFLDOPHGLD UHYHDOHG  SHUFHQW RI UHVSRQGHQWV ILQG LW EHQHILFLDO IRU H[WHUQDO SXUSRVHVZKLOH 
SHUFHQWWKLQNLWLVEHQHILFLDOIRULQWHUQDOPHDQVDVZHOO,QHVVHQFHVRFLDOPHGLDUHVRXUFHVSURYLGHDGGLWLRQDODLGHWR
D FRQVWUXFWLRQFRPSDQ\¶V FRPPXQLFDWLRQSURJUDPDOORZLQJ IRU IDVWHU LQIRUPDWLRQ VKDULQJ WR D ODUJHUQHWZRUNRI
SHRSOH DQG RUJDQL]DWLRQV 'HVSLWH WKHVH REVHUYDWLRQV KRZHYHU VRFLDO PHGLD LV \HW WR EH PDLQVWUHDP DV D
FRPPXQLFDWLRQWRROWKURXJKRXWWKHFRQVWUXFWLRQLQGXVWU\7KHVXUYH\GDWDUHYHDOHGWKUHHIDFWRUVDWWULEXWLQJWRWKLV
ODFNRIXWLOL]DWLRQ6HFXULW\LVVXHV3ULYDF\LVVXHVDQG/DFNRIXQGHUVWDQGLQJ,WLVDOVRIRXQGWKDWPRVWFRPSDQLHV
KDYHQRWH[SORUHGWKHIXOOSRWHQWLDORIVRFLDOPHGLDDQGRQO\XVLQJLWDVDVSRUDGLFRQHZD\FRPPXQLFDWLRQWRRO7KH
IROORZLQJLWHPVRXWOLQHUHFRPPHQGDWLRQVIRUHQKDQFLQJXWLOL]DWLRQRIVRFLDOPHGLDZLWKLQWKHFRQVWUXFWLRQLQGXVWU\
6XIILFLHQWWLPHDQGIXQGLQJVKRXOGEHDOORFDWHGWRVXSSRUWGDLO\RSHUDWLRQVPDLQWHQDQFHDQGVHFXULW\RIVRFLDO
PHGLD UHVRXUFHV  ,QIRUPDWLRQ GLVVHPLQDWLRQ RQ VRFLDO PHGLD SODWIRUPV VKRXOG EH UHJXODU DQG FRQVLVWHQW WR
PDLQWDLQDVRFLDOSUHVHQFHDPRQJLQGLYLGXDOVDQGRWKHURUJDQL]DWLRQVDQG3URSHUWUDLQLQJVKRXOGEHSURYLGHGWR
FRPSDQ\ HPSOR\HHV WREHWWHU RULHQW WKHPZLWK WKH UHVRXUFHV VRFLDOPHGLD SURYLGHV DQGKRZ WRXVH WKHP WR EHVW
UHSUHVHQWWKHLURUJDQL]DWLRQ
$FNQRZOHGJHPHQWV
7KLV VWXG\ LV VXSSRUWHG E\ WKH IROORZLQJ WZR $XEXUQ 8QLYHUVLW\ LQWHUQDO JUDQWV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 6HHG *UDQW &ROOHJH RI
$UFKLWHFWXUH'HVLJQDQG&RQVWUXFWLRQ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